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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and we have endeavoured to combine brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 
statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 





* ** League of Nations Monthly Bulletin of Statistics,’ 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


Durinc January there was a small but definite expansion 
in trade similar to the improvemeat that occurred at this 
time a year ago. The advance has not, however, been fully 
maintained, and during the present month progress in 
some directions has been offset by weakness in others. 
There is less unemployment than a year ago, and a sub- 
stantial fall in the numbers in receipt of Poor Law Relief ; 
but both series of figures are still very high, and the 
best that can be said for 1924 is that production has 
expanded a little faster than is needed to absorb 


the natural increase of 
population. It has not 
been sufficient to make any 
substantial impression on 
the large numbers which 
have still to be absorbed 
into employment. That 
progress has not been 
more rapid can be put 
down primarily to the ab- 
sence of any forward move- 
ment embracing all the 
more important industries 
at any given time. Each 
in turn tends to have 
periods of improved trade, 
but so long as others con- 
tinue to languish, the net 
result, in terms of the em- 
ployment figure, is unsub- 
stantial. The coal trade 
enjoyed a measure of pros- 
perity in 1923; the iron 
and steel trades were 
similarly situated in the 
spring of 1924; and cotton 
has carried on the story 
this winter. Unfortunately, 
none of these movements 
has synchronised with the 
others, The available indices 
of production probably give 
an unduly sombre impression 
at the moment, since they 


relate to industries less favourably situated than the 
average. The coal output figures are affected, in particu- 
by the absence of any marked expansion in export de- 
» but are nevertheless at a somewhat higher level 
ring the autumn of last year. Although pig-iron 
tion continues to decline, the latest figures show the 
ndustry to be slightly better situated, and more re- 
cui ng factors are not wanting—a reviving demand for 
“ Fuctional steel and a slight recovery in the South 
€s tinplate trade being mentioned as examples. If 
tion figures could be obtained for the motor 

mini y, the electrical trades, the manufacture of 
ng plant, the chemical trades, the boot and shoe 
1924 would probably appear 
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HOME TRADE STATISTICS—JANUARY, 1925. 
Compared with 

UNEMPLOYMENT— Dec. 
(State Insurance %) .......... t109 .. 

PRODUCTION— 
Coal (million CONS). cccccccscee 19-7 ee 
Iron ‘thous. ,, ° 580 .. 
Steel ( ,, oo pe ee 

FOREIGN TRADE— 
Imports (million £’s).... 
Re-exports( , » ). 


eoee 1316 .. 1289 .. 


- 121... 133.. 
Exports ( , 693 .. 690... 
TRANSPORT— 
Railway Receipts* (£0,000) .... 346... 332.. 
Shipping Freights (av.level') 111 .. 114.. 
COMMODITY PRICES(,, ,,% 189.. 186.. 
TRADE DISPUTES (thous. 
working days lost) .. 67 .. 


+4 
"oO 
on W- 


) ee 92 ee 
SECURITY VALUES (av. level’) 1174.. 117 .. 
FINANCIAL DATA— 


Bank Notes (million £’s)*.. 126... 126.. 
Currency Notes (_,, » )*.. 295 .. 286.. 
Bank Deposits i » )*.. 1697 .. 1693 .. 
Bank Advances a » )*ee 828... 835.. 
Banks Cash Ratio (*) (%)* .... 123... 118.. 
Bank Clearings : 

London (million £’s)*.... 774.. 825.. 

Manchester( ,, ,, )*.... 161 .. 151.. 
Three months’ Bank Drafts 

(Discount Rate %) .....0.. 33.. 3H.. iE 
Day-to-day Loans (%) eeoeeese 23.. Sys + 
()1913 = 100. (2) Economist Index No. ; July, 1914=100. 

ve ankers’ Magazine Index No. of 365 securities ; December, 

1=100. (‘) Cash in hand and at Bank of England as % of 


total current, deposit, and other accounts. * Av. weekly figures. 
t Dec. 22. t Railway enginemen’s strike in Jan., 1924. 
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situation. 


Business in Lancashire has not quite maintained itself 
at the high levels established last year, and mills spinning 
American cotton have reduced their weekly hours from 
There is little anticipation, however, of lower 
The wool textile trades have been upset by 
uncertainty as to the future of raw material prices, in 
which some reaction has taken place from the high 
levels of 1924, though the extent of the reaction has 
been slight in comparison with the height of the rise. 
Shipping has benefited as a result of Australia’s bum- 


per wheat crop, but is dis- 
tinctly quieter at the 
moment. 

In the money market a 
decreased offering of com- 
mercial paper is reported 
during the last week or 
two. London __ bankers’ 
clearings show a gratify- 
ing expansion, and are well 
above the level of a year 
ago. Currency notes have 
naturally declined from the 
high levels of the period of 
Christmas demand, and 
bank deposits are lower, 
advances, on the _ other 
hand, recording a further 
expansion. 

Turning to other coun- 
tries, the experience of the 
United States resembles 
our own in certain respects, 
with a difference. December 
and January were months of 
increasing trade activity, 
followed by slightly less 


marked progress _ this 
month. Among the Do- 
minions of the Empire, 
reports from Australia 
and India are_ particu- 


larly encouraging. In 
Europe the general outlook 


is somewhat brighter, though not in all cases—such as 
the lumber trade of Scandinavia, which is being impeded 
by the unusual mildness of the season, and in Austria, 
where complete recovery from last year’s troubles is 
as yet far from an accomplished fact. 
Japanese trade is quiet, but the restoration of even par- 
tially settled conditions in many parts of China has already 
begun to have a favourable effect on the general business 


In the Far East, 


HOME INDUSTRIES. 
Iron and Steel.—The course of business in the iron and steel 
trades has been disappointing, the improvement expected at 
the turn of the year having so far failed to materialise. The 
pig-iron output declined last month to 569,400 tons, the lowest 
figure since September last, and 67,000 tons below the total 


for January, 1924. Steel production expanded slightly, rising 
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from 551,000 tons in December tq 605,100 tons + bow. 
Here again, however, output is considerably w 
recorded figure twelve months ago. Iron smelters have parti- 
cular reason for disappointment, since the considerable volume 
of forward sales effected at the end of last year promised a 
definite revival in business, but since Christmas demand has 
not been renewed, and though the number of furnaces in blast 
increased by five during January, one now hears of further 
dampingsdown, markedly in the west of Scotland. Prevail- 
ing uncertainty as regards a possible further decline in coke 
prices may account to some extent for the decidedly hand-to- 
mouth character of such orders as are at present forthcoming. 
Steel makers also report a scarcity of orders, and while Con- 
tinental competition is a shade less formidable, the disc 
ancy between English and foreign prices is still much in 
evidence, soft billets, for instance, having recently been offered 
from the Continent at £6 5s, against an English price vary- 
ing between £7 5s and £7 15s. Shipbuilding continues to 
suffer as a result of a pronounced decline in new orders for 
vessels, although a wey slight improvement in employment 
was recorded last month. Sheet steel makers have benefited 
by a certain liveliness in oversea demand. Tinplate produc- 
tion shows signs of recovery, but the market for galvanised 
sheets is quieter. 

Coal.—No material change for the better has taken place in 
the coal trade. Employment during January was fairly steady 
at the level of Enecuminer, 1924, and production has, if any- 
thing, increased as compared with the autumn of last year, 
but much of this improvement, such as it is, can be ascribed 
to seasonal conditions, and the vqlume of output is appre- 
ciably below that of a year ago. Export demand has been 
di inting, and during the last week or twq further pits 
in the north-eastern area have either closed down or issued 
preliminary notices with that end in view. Industrial con- 
sumption is stagnant, reflecting the absence of any marked 
forward movement in trade poserelty. but domestic demand is 
slightly better, though below what is usually considered 
normal for this time of the year. Unfavourable weather has 
interfered with trade in South Wales. 

Engineering.—While demand, particularly from overseas, is 
still of limited dimensions, the last few weeks have been 
characterised by a continuance of the madest progress noted 
in earlier reports. The unemployment figures showed a 
small decrease last month in nearly every branch of engineer- 
ing, especially constructional engineering, the chief excep- 
tions being marine engineering and railway wagon building, 
which recorded a very small increase. Locomotive engineers 
have a considerable number of orders qn hand, and it is 
stated by one authority that large South American contracts 
are likely to be placed as soon as certain financial questions 
have been settled. In the Midland districts machine tool 
makers report a gradual broadening of business, owing to the 
enhanced requirements of the motor car industry. The boiler 
trade is more or less stagnant, despite a greater volume of 
demand for tubes. In Lancashire, however, a more hopeful 
tone is observable, new contracts being of encouraging fre- 
quency, particularly as regards constructional engineering. 
Makers of mining plant and railway rolling stock are fairly 
well employed, textile machinery manufacturers report an in- 
creased volume of orders, and the machine tool industry is 
in a slightly better position. In the motor trade, 1925 gives 
promise of an even larger output than its predecessor. 
well-known concern making “ oo ” cars turned out last 
month 4,007 new vehicles, this being the largest manthly out- 
put in its history. Throughout the engineering trade, how- 
ever, recent wage negotiations have had a somewhat un- 
settling influence, and until outstanding questions have been 
adjusted, one cannot speak with confidence as to future 
events. 

Cotton.—Our Manchester correspondent writes :—Trading in 
cotton piece goods and yarn during the past month has not 
been on a free scale. A fair amount of business has been 
done, but buyers for the most part have acted with caution, 
and most of the contracts have been of limited dimensions. 


.There is not much anticipation of lower values, but merchants 


have not been in the moad to adopt a policy of enterprise. 
In American cotton, prices have fluctuated between compara- 
tively narrow limits, but latterly quotations have been firmer. 
In Egyptian cotton there has been a substantial rise, followed 
by a rather sharp decline. Although substantial supplies of 
American cotton are assured for the remainder of this year, 
there is some anxiety with regard to the outlook for next 
season, and it is feared that the yield in 1925-26 will not be 
so large as in the current season. Owing to the set-back in 
the yarn section, spinners of American qualities have in- 
creased short-time running in the mills, and from February 16 
the weekly hours have been only 35 against 39} from the 
beginning of December. This decision has checked the down- 
ward movement in prices, and to some extent has stimulated 
demand. In the Egyptian spinning section ground has been 
lost, especially in the lower numbers. Producers are harassed 
by the abnormal conditions in the Egyptian cotton market. 
Manufacturers of cloth have booked very few contracts of 
importance, and, on the whole, the smaller outlets have done 
better than the big markets. India has restricted her pur- 


1925. 
chases to retail lots. Since the New Yea ae 
China there has been some improvement in the denmmtions in 
that quarter, especially in white goads. Increased from 
continues to show oe — Burnley district, but or der fe 

etting more irregular fo : i te 8 
See §m § r manufacturers in Blackburn and 
Woollen and Worsted Trades.—Wool values showed oo..- 
able irregularity last month, and with jen ne 
U.S.A, and France qn a greatly restricted scale, some van = 
took place from the high levels of 1924. Topmaker 
have been in an unfavourable position. Price Bt 
tions have been prominent, and sales difficult to a 
The same remarks apply to the yarn trade a 
only very small lots are being booked for immediate needs the 
weakness being ‘especially noticeable in the botany section 
Employment fell off considerably last month, 12 per cent. ¢j 
the insured workpeople in the woollen and worsted trades 
being unemployed at the end of January last, as compared 
with 9.2 per cent. just before Christmas and 8.7 per cent 
at the end of November. 
Drapery and Clothing.—Wholesale business is fairly 
old season stocks having been satisfactorily cleared, and pur. 
chases of new goods from warehouses are on a fairly large 
scale. In the retail branches bulk supplies of merchandig 
for the spring season are being received, and the outlook, on 
the whole, is quite good. 
Linen.—Prices have recently been on the downward grade, 
and production has been curtailed. Stocks are by no means 
heavy, hawever, and it is expected that some broadening o/ 
demand may be experienced in the near future. 

Boots and Shoes.—The volume of new orders has not quite 
come up to expectation, buyers seemingly being inclined to 
hold off for a reduction in prices. The trade, as a whole, has 
a volume af orders in hand sufficient to keep most, though not 
all, factories working full time for some weeks ahead. 
Pottery.—Production and employment have slightly improved, 
and the outlook is better on the whole, though short-time 
working is still the rule in many factories. 
Chemicals.—Prices have been unusually stable for the last 
few weeks, and business is of moderate dimensions. Certain 
markets, e.g., glycerine and potash products, are fairly active, 
but business in coal tar products has fallen off to some ex. 
tent. 

Building Trades.—Activity in the building trade shows a slight 
seasonal decline, but remains better than at this time twelve 
months ago. Unfavourable weather conditions have caused 
some interruption of outside work. A shortage of one or 
more kinds of skilled operatives is reported from several dis 
tricts, but employment for unskilled workers remains slack. 
Shipping.—An expansion in the volume of grain chartering, 
chiefly from Australia, was reflected in a rise of nearly 3 per 
cent. in our freight index number last month, but at the 
moment the markets show little sign of life. | Australian 
demand has come more or less to an end for the time being, 
while the River Plate is practically out of the market alto- 
gether. The homeward demand for tonnage also tends to 
contract, and the outward coal trade remains depressed. 


active, 


UNITED STATES OF AMERICA. 


The following ‘indicators’ of American trade conditions 
have been extracted from the January number of the ‘* Survey 
of Current Business,” issued by the United States Department 
of Commerce, and may serve as an approximate guide to busi- 
ness conditions at the end of the year :— 

ale 
| Nov., | Dec., ‘Compared with 
| 1924, | 1924. | Dec., 1925. 


Production—Pig-iron....thous. tons) 2,510 | 2,962 | 4 
Stecl ingots “eal 3,107 | 3,552 | 689 
U.S. Steel Corporation un 
orders vent a ... thous. tons, 4,032) 4,817 | = 
Wholesale prices 1915-100) “ ot on sin 
Bank clearings—New York..miln. $ k , | , 
Guia... . | aaet 932 
Retail business: (Totad sales 
of mail order houses) .... 39°5 
Imports—Value....oee++ees 296 
Exports—Value.....-..+- ei 494 


104 
4% 
16 


+++ +444 ++ 


. . . n 
The figures indicate a very marked expansion in American 
trade se the end of 1924, and created very hopeful erga 
for 1925. January appears to have been a month of aT 
progress, the steel industry running close to capacity, 
sufficient business in hand to occupy the first oe ‘ 
building trade began the year with a large amount 0 ve, 
hand, the Bureau of Labour's survey, with special rega raat 
spective building production, giving a very ee “ 
The railways have more new cars on order than a y volume 
and the automobile industries are counting on a on, ts rork 
of business than last year. Recent cables from = - Shack 
correspondent indicate, however, that recently as es 
has been encountered, American experience having 


(Continued on page 16.) 
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TRADE OF SOVIET RUSSIA. 


(BY A CORRESPONDENT.) 


Tue year ended September 30th last Witnessed an increased 
turnover of foreign trade in Soviet Russia. The following 
are the figures for the year, and their comparison with the 
receding years (in million roubles at 1913 prices) :— 

? 1920-21. 1921.22. 1922.23. 1923-24. 
eo art. sided ails xd i a. 


cess of exports (+)or—-- ——- -——- 
Taine (od seveonss ee 1. a 6. 


As may be seen from this table, exports have been con- 
stantly increasing during these years, and in the last year 
more than doubled. The same does not apply to imports. 
They increased in 1921-22, but fell considerably in 1922-23, 
increased again somewhat in 1923-24, but did scarcely 
more than reach the standard _of 1920-21, when 
the foreign trade of Soviet Russia was only in the 
incipient stage. Thus, on the whole, we may regard the 
figure of imports to Soviet Russia during these years as 
stationary. In relation to the pre-war level the exports 
of 1923-24 are about 25 per cent., and the imports about 

17 per cent. The trade balance, which was passive in 
1920-21 and 1921-22, and was approaching equilibrium 
in 1922-23, has become active in 1923-24 to the extent of 
132 million roubles (at pre-war prices). 

The Soviet Government was in dire need of that active 
trade balance in view of the currency reform measures it 
has been carrying out. But it was obtained at a heavy 
price: firstly, at the price of keeping imports on the same 
insignificant level as at the very beginning of the commer- 
cial intercourse between Soviet Russia and Europe, 
although the country is in great need of foreign goods, 
especially plant and machinery for its industries and agri- 
culture; and, secondly, at the price of selling many export 
goods on very unfavourable conditions, sometimes even at 
a loss. 

The latter was especially the case with corn, which in 
the exports of 1923-24 played the predominant part, being 
exported to the value of 145 million roubles—t.e., 42 per 
cent. of the total value of exports. Since the export of 
corn took place in the conditions of extreme scarcity of 
corn resources in the country itself, it led to a great rise 
in corn prices (towards the spring of 1924 they had 
doubled as compared with the autumn of 1923). That 
rise of prices soon rendered any export unprofitable, and 
in the end the Government was compelled to subject it 
to considerable restrictions. Thus, whereas in the first 
quarter of 1923-24 (October-December) 75 million poods 
were exported, in the second quarter (January-March) the 
export amounted to 43 million poods, in the third quarter 
(April-June) to 33 million poods, and in the fourth quarter 
(July-September) to only 11 million poods. The loss 
occasioned by the export of corn was recorded in the 
official Soviet Press in the first half of 1923-24. Thus, 
according to the information of the Soviet Trade Delega- 
tion in Berlin, the average price of Russian wheat in the 
period of October, 1923, to March, 1924, was 1 rouble 
42 kop. per pood, which, after the deduction of the auxili- 
ary expenses of exporting (extremely high in Soviet 
Russia), left to the producer only 68 kop., whereas the 
average price of wheat in Russia on the spot was 70 kop. 
y November, and reached 1 rouble 33 kop. in March. 
According to the same information, the export of rye 
Was just as unprofitable. 

The next place among the articles of export was occu- 
pied by oil produce. It was exported to the value of 44 
million roubles at pre-war prices. But it appears that 
in view of the extremely high cost of production, it again 
Was exported at a loss. 

Finally, the third important item of export—timber— 
which was exported in 1923-24 to the value of 38 million 
roubles, was not a profitable commercial proposition. Low 
Prices on the world timber market made it impossible to 
obtain for Russian timber a price which would cover the 
eatremely high cost of production of the Soviet saw-mills 
and of delivering the timber to foreign markets. The 
conditions for the export of flax were somewhat more 
—, But that item does not, and cannot under any 

tions, play as important a part in the Russian export 
: In 1923-24 the 


trade as the goods enumerated above. 


— of the export of flax amounted to 10 million roubles 
only. 

The prospects of Soviet export trade in the year 

1924-25 are even less favourable. To begin with, owing 
to the failure of the crops, corn will not figure at 
all in the list. In spite of the bad harvest, the Soviet 
Government did not immediately abandon its plan ot 
exporting corn. In the export plan for 1924-25, drawn 
up last autumn, it was proposed to export 75 million 
poods of corn. But now all the Soviet leaders are 
agreed that the situation on the corn market is such that 
the Government, instead of exporting corn, must 
import a certain quantity from abroad. Rykov puts 
that quantity at 10-20 million poods. This will 
leave a gap of about 160 million pre-war roubles 
in the Soviet export account. It is proposed to 
fill that gap in the first place by increasing the 
export of timber and oil, as well as of flax, furs, ores, and 
coal. But if we consider that all those items put together 
amounted in 1923-24 only to about 120 million roubles, 
and that consequently, in order to compensate the loss 
of corn they would have to be more than doubled, the 
difficulty of the task in the existing conditions of the 
market becomes obvious. 
_ As regards the countries to which Russian exports went 
In 1923-24, the first places are occupied by Great Britain 
(78.6 million roubles, at 1913 prices) and Germany 
(64.4 million roubles). Then follows Latvia (37.3 million 
roubles), Italy (15.3 million roubles), Esthonia (14.8 
million roubles), France (14.5 million roubles), Finland 
(9.4 million roubles), the United States (6 million roubles), 
and Sweden (2.5 million roubles). With the exception of 
Great Britain and America, the main article of export 
to all those countries was corn. Great Britain imported 
from Russia chiefly timber, soap and oil produce, and 
the United States chiefly furs. 

Russian imports in 1923-24 consisted principally of raw 
materials for industry. The first place was occupied by 
cotton (53 million roubles at pre-war prices), followed by 
wood-pulp (12 million roubles), dyes (10 million roubles), 
coloured metals (9 million roubles), wool (9 million 
roubles), rubber (8 million roubles), engines (7.5 million 
roubles), various machinery (7 million roubles), tea (6.5 
million roubles), chemical products (5 million roubles). 
Among the countries from which Russia drew her imports 
the first place was again filled by Great Britain (53.5 
million roubles, chiefly cotton, rubber, metals), and Ger- 
many (52.9 million roubles, chiefly metal goods, dyes, 
chemical products). Then followed U.S.A. (42.9 million 
roubles, chiefly cotton), Sweden (10.2 million roubles, pulp, 
machinery), Finland (7.9 million roubles, chiefly pulp), 
Esthonia (5.3 million roubles), France (2.1 million 
roubles), Latvia (1.7 million roubles), and-Italy (1.1 
million roubles). 

A comparison of the part played in Russian import trade 
of recent years by the three main countries—Great Britain, 
Germany, and U.S.A.—with that of the pre-war times is 
given below, the figures being based on Soviet data :— 





‘Imports in Mill. Roubles Percentage to the Total 
at the 1913 Prices. of Imports. 














ae 1% | & | 
From Germany ..| 652/ 60-9 528 474 413 25-4 
From Great Britain) 173 37:1 535 | 125 25-2 | 256 
From U.S.A..... 79| 44 | 428 | 57) 3 | 206 
The relative share of Germany is now considerably 


lower than before the war, and it has also greatly 
diminished since 1922-23 (thanks chiefly to the conflict in 
connection with the police search of the premises of the 
Soviet Trade Delegation in Berlin). Great Britain’s share 
has doubled since 1913, while in the ‘last two years it has 
remained stationary. Lastly, the share of the United 
States has greatly increased, as compared with pre-war 
days. But this increase, for the most part, occurred only 
last year, when the Soviet Government purchased large 
quantities of cotton in America. 
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ce Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base= 100.) : 
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| 1,385 995 
1033 2861 | 7,554,620} 7,620 (| 5,055 8078 481; 1,361 j 
, May 054 | zor] | 7,774,958 | 7583 4,793 | 8081 477 | 1,305 | 40115 | 72,1 
July 1046 295% | 7,995,647 | 7,764 4,115 | 470] 1,261 40,324 |1211038,485,128 
, Aug. 1033 289°4 | 8,002,142 | 7,641 4,278 8140 | 471} 1,273 40,034 895,246,101 
ap Sept, 998 287°5 | 7,998,509 | 7,628 4,362 8223 | 473 | 1,279 40,534 /1520510,653,712 
Oct.) 1011 2850 | 8,213,003; 7,630 4,496 8586 | 495} 1,258 40,529 31 
a Nov. 1014 2881 | 8,072,021) 7,603 | 4,623 8501 | 479 | 1,228 40,447 sl 
Dec.) 1013 2963 | 8,387,767 | 7,590 4,530 8810 | 478] 1,250 40,885 
ad idan, = 97H | 8802 | 7,902,217) 7648 |. | 797 | 4561 1,205 40,516 
‘8, <a. | Ree SM an ae cas oe 
ee | Rou- | awitzer- 
Period. Italy. Norway. Poland. | mania, Russia. Sweden. land. 
' —_—-—| —— a <cesitenantiemne inceonncaes 
Bank |State| Bank — Bank | Bank State Bank | Bank Bank 
3 End ot | Notes os Notes. Notes, _ Notes. Notes. Notes.; Notes. 
SS SS LS |S | TT 
: Lire. Lire.| Kroner. Marki p. iZloty.| Lei. |Gd. Rbls; Roubles. | Tcherv.) Kronor, Frances. | 
) — SS SS Se fa 
) b | @ n P | 
: 1913 ....| 2,284 4991 108 ee ° | 437; en 2 | 23 314 
11,750 | 2,124) 431 2, 57 | 814 976 
) 199 19,752 | 2,268; 483 49,362 - |e 9,486 11 760 1,024 
1921 .... 2,267 410 229,538 e 17,540) 628 1,009 
1982 18,012 | 2,267) 385 = 793,437 e 15,126) .. 2,138,710} 0-4 584 976 
193 . 17,182 | .. 396 «=: 125,371,955 e 17,917) .. 78,509, 23°7 576 | 982 
) é } 
193-Dec,| 17,247 | 2,428) 396 125,371,955 | 17,917; 178,509,900! 23°7 576 | 982 
I9M—Jan} 16,768 | 2,428) 365 17,711 330,018,100; 260 {| 509 | 884 
) Feb.| 16,559 | 2,428) 369 528,913,419 | 17,837; 20 28°7 523 | 878 
Mar.) 16,819 | 2,428} 380 596,244,206 ° .. 17,832; 51 295 = 557 |S OL 
“9 Apl., 16,758 | 2,428! 380 570,697,550 | 17,659 303 522 | 886 
* May! 16547 | 2,428} 379 : 245) 17,753) 181 28°7 523 877 
17,525 | 2,428 395 141,858,402 334 17,799} 124 [ri248 239 | 557 | 866 
July; 17,513 |q2,400; 390 3,229,367 | 394] 17,895) 162 [rj241,5 301 | (515 866 
“a Aug.| 17,353 {92,400 390 18,182,665 | 430 | 18,493} 181 [(1/241,000,000} 33:1 | §28 869 
Sept; 17,761 (92, 389 10,804,556 | 460/ 18,842) 202 ws 350 | 564 891 i 
Oct.| 18,071 42.400 386 oe | $04] 19,164) 218 es 373 | 536 882 569 89 | 3 2,527 1,356 
Nov.) 17,756 'q2,400 376 ee | 498 19,227} 226 eo 402 | 537 859 59 | 90 | 401 | 2,608 1,564 
Dec.| 17,794 |y2,400| 391 | «551 | 19,897] | 929 os 411 537 | 914 69 | .. | Ol | 9555 | 1561 
15—Jun, 17/655 ; 2. 361 ane a ae | | 373 | 483 825 ee Oe ee ae 
a Including German, Russian, and Austro-Hungarian notes, converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
0 ¢ Including Austro-Hu and other notes, converted after the War into national currency. d@ Gross issue, without deduction of notes held by Banking 
"8 ent. e¢ Exclu notes held on ane account in respect of Currency Notes. Includes notes called in, but not cancelled. g Since June, 
13 19%, circulation in Luxembourg is included, h Until February, 1923, Julian Calendar. j Inclu notes of the Bank of Crete, amalgamated with the National 
4 Bank of Greece in 1919, and those of the Ionian Bank, am ted in April, 1920. k Circul*tion in Union only. / Milliards. m Rentenmarksg issued by Rentenbank. 
mo %1 Zloty = 1,800,000 P, Marks. p Thousands. q Exc. 1 and 2 lire notes amounting to 281 millions at Aug. 31,1924. + Not presented forexchange. s In Reichsmarks. 
39 
" LONDON RATES OF EXCHANGE. 
58 | . | j 
4 | wats: [ieee Italy, | Syitser | mearia, | Amster | Stock) oslo, | Sopen Bg 
tn) es saan RanEREEReEEEEEnEEEEEE seiniaiteherh cients —_—_—_———— eee | 
bs Francs to | France to | Dire to | Francs to | Pesetas Florins to |Kronor) Kroner to |Kroner to 
e 41. 41. £1, £1, £1. £1, to £1. | él. £1, to Zl. | 
; ee eeennnnsenmneee | } | a | ee 
4 Parlevel .......... | 95 25 | 95°22 25°24 18159 18159 | 4758 
Highest, 1923 86-70" 10790" | oa 25°91 31°05 26°67 vat ae 
Lowest ,, 7245 =| | 6805 24°45 24°35 j 
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: —__| Milreis. to £ |Sovereignito Dollar.| to to Yen, |to Dollar.) ————— — 
Par le | | sd | sa | sa | sed | Jan, 19m. Dollars| 432 | 420 | 4262 
} meacre Liisa’. 16 51 13:33 eA ag 2 0%/| .. Dec., 1994....0.......| to&l pa +o 4694 
! 1933 ....., Se 41°20 25 3 & 3 fe 2 % Jan., 1925.....eeee0e8 |} @ 47. 4769 
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. eeuaty, 1921 50 1 32% 41 | 2 2 
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, June » 1924 ° 40°30 l 2 | 3 2 Od 2 Pee: -eeeeosoree to £1. Lah lies io 
|! Sept her” . sa 43 <o 1 a 5 : 72 : 4 an, + s@ererceeee 
, November |, 10 1 - ’ 
| : 3 1 2 
5 te 6 6% Z 3 1 ot 2 Jan., IGA. .ccccccces Rehmks. 21°00+ 1700+ 18°620' 
. February 54 40°30 1 63 | * 38 31 1 14 2 Dec.. 1994......s0004, tO4l. | 1992 1940 19°06 

= of 439% ° 16 24 3 1 Te 24 Jan., 1925.......s00-. 20°20 1988 20071 

§ Pence to Peso, *Daily. rates. + Billion paper marks. 
























FOREIGN TRADE. 
i nce att.net ean cell (000’s conlieet.) 


 PESRERENSGER 


os 68,112) 114,700) 2.625, ae 


3,776 

THI9. erin 5 

3023, ‘etait 
313,758 


8 | 


165, 
122,148) 181, 435 
123,028) 123,381) 181 "435 
ee ae 181 aa 


‘BeSaeeheeaee 6° tts 
SEEN 


B 


valuation. e Until February, 1923, Julian Calendar. h Period September 22—October 21. i Old Greece 
i Since Jan = the —. of imports is based on declarations of importers, instead of official evaluations previously 
refer to “ Se n Period Se ber 1-21. o Official values. 
figures. From Rovenber 3 on merchants’ declarations, which may differ considerably from 
valuations. days. t From A 1, 1923, including trade of Great Britain and Northern Ireland with the Irish 
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: ae dace Value of .° , . 
é “lial 7 ag Fre ii3 ties (Dee., 1921 = 100.) 
pesto. | £ 3 23 5 |$9 & |e2 | 5 3 Interest. Dividend. ‘Total. 
| a= =» | Pa BLY nn ccc ec cece escecce 1035 .... wD ooee 106ml 
| . et toe ea ed + M48 so. ae 
wt | paises 32 g Be 3 : et 
oe | e|* |-|o|4 4 |e ai "4 il sa 
l¢ mn | fimn ik ial -patte i | im 0 
i; 16° se. | 23; 13 ee | 20) 18 | 44 56 38 | 137 1164 
1913. +++++"° 1161) 105 251; 35) 4. | 27) 102] 77 | 18 | 176 | 112 1190 
1B.» +++***| "og 1,015 423, 94 150 120 46] 78 122 | 268 | 259 * i180 
+ 164 1,100 42 1,139, 244, -27| 70, 63 | 285 | 220 ** 180 
19l..+0+ ++ 98 1,214 233) 33/ 2190 245| 27) 67) 37 | 145 | 285 s a 
Cb aeres 226 1 48 1,049 a 19| 15,964; 320-19] 62/ 21) .. | 300 4 
Bsa | | | 
eaten 58 684 -“ 6 | 3354) 333 27} 10| 25 | 143 | 274 *: 15s 
| | 
ee...| 28710380, 25 | O3 | 1,441 974 4) 4660 385/13] 54/| 22 us ms ace Soe 
daa Mjane.| 31715730, 43 | 24 | 1,210 473 34) 6547 423 26 | 64| 20 | 183 | 316 ; 
ay Bept...| 74 79| O1| 455 397, 2/| 10823) 312) 16 | 79| 16 | 159) 195 . 1a 
sey Dec. ..| 21°5 28,205 47) 0 | 861 i | Asso) 160/19) $5) 36 | 197 | 296 ° ies 
1904. 1142 
16) 58 | 0-2 | 1,368 | 16 (2,137,642, 294 +10] 76/| 22/| 165 | 264 
daneMar»»| F8 a2366| 18 | $0 | ‘543 55/7274 | 216 19] 40) 6 St | 36 +. Sn 
{iy Sept...| 126 20,326 12/ 0 | 407 | $26 38 700 | 108) 12) 54 29| .. | 276 iss 
»**! 986 11,913, 70) 0 | 685 320 4, 203 | 112, 12] 57/| 12| .. | 384 es 
Toe capone 189 27 | 0 | 450 ; 4! 209 [37 6) 27) 7) 197 115-8 
"se"! 972) 3686 o | 419 24; 204 | 800; 5| 15/ 13] 310 ey 
Pi oy 44 a | ..1 50] 230 oe SOME ond oe ih et oh et ware 520 : i“ 
~q Including Government loans, e¢ Excluding Treasury Bills and foreign issues. d Exc. Govt. "1175 
and way issues, f Company issues. g Gold marks. « New companies only. k Nom. 925. 
value, | Issue value. m Exe. bonus shares. “=. conversions. o No issues. pThous. billions. an. 1118 BIOS cone 11?3 
z oty. 
BANK RATES. UNEMPLOYMENT. 
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geome HLS se sega nay ft | fe 3 
Madrid... $8 8/8 /6/6/8 otf 2. 51515151515. | 196 | 282 
Rome ...... 6 6/6 /6|/6/6/6)6/6 64 | 5a 53] 58} 54) 54) 53 | 5 210) 265 
Switzerland |5/5'5/5 44/4) 4 / 38) 34/3) 3/3) 414/4/4/4 4 | | 213) 251 
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Waaw ...61/6/6(/6/6/7/71/7/7/7|7/7 4g (iztitatlia+(i2t 12 08, 53| 125 
Tokyo ...... [8/8 s]sisjsisis siais s g/sisisis 5 | 54 | 124 
Calentta «1615 /716151517/8/5141718 igislelsigi7 | 07) 55) 105 
U.K. IMPORTS AND EXPORTS. | | 193) 01) Ba... | - 
siete Ga Million &.) | Number of Workers Covered by Last Returns. 
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Freight Train Traffic. 
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RAILWAY STATISTICS.—GREAT BRITAIN. 
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THE STATE OF TRADE AT HOME AND ABROAD-— Continued from page 10. 


ing in common with our own. The reaction in the stock 
reflects some uncertainty as to the outlook as a whole. 
Metals were dull, and some slackening in steel production is 
expected. Prices, however, rose further during January, the 
Bureau of Labour’s wholesale index number being now 160, a 
rise of 7 points jn two months. The money market is steady, 
but the last available Federal Reserve return shows a drop of 
$15 millions. 
BRITISH EMPIRE. 

The new year opened fairly auspiciously in Canada, railway 
traffic showing an increase, while the statement issued by 
financial institutions during the month covering the past year 
showed that profit had been well maintained, although the 
burden of taxation is a handicap to business expansion. A rapid 
rise in Winnipeg wheat prices took place in the latter part of 
the month, and, despite a subsequent fall, prices of Canadian 
foreign products now bear the same relation to those of factory 
products as in 1913. Economic prosperity in Australia is re- 
flected in an increase of 8 per cent. in the net profits of fifteen 
of the largest banks last year. The foreign trade figures for 
the six months ended December last show an increase of about 
50 per cent. in export value as — with the corresponding 
rome of 1923, an ‘‘ adverse’ balance of some £16 millions 

ing converted into a favourable balance of 4,1} millions. 


Rains in New Zealand have been abundant, and with 











EUROPE. 
: nige French er situation has im 
ittle progress has been made towards endin ve 
between France and Germany. The woollen tasters 
marking time owing to unsettlement in the wool i # 
but the cotton trade is better employed. The Bel ets, 
situation shows little change. Stock of coal and tm 
continued to accumulate, the metal industry is workin chiefis 
on old orders, and glass production has slackened. The G : 
man economic position continued gradually to improve yore 
January. Coal sales were satisfactory on the whole, and : 
further improvement was recorded in the iron industry. Money 
was in good supply, and wholesale prices higher, the upward 
movement slowing down, however, at the end of the Month 
The Dutch shipbuilding industry has lately shown a noteworthy 
recrudescence of activity. In Norway the lumber industry js 
being hampered by the extraordinarily mild weather conditions 
prevailing, and the same remark applies to Sweden and Fin. 
land, but the export situation is, on the whole, fairly satisfac. 
tory. The general tone of business in Czecho-Slovakia is firm 
with prices tending to increase. Timber exports continue to be 
on a large scale, the glass industry is well occupied with export 
orders, and shipping on inland waterways suffered re. 
markably little hindrance from ice. Unemployment in Austria 
continues to increase, together with the cost of living, and 
economic depression continues. 


proved, although 

































: ‘ The outlook is, however, THI 
i the majority of exports, beef alone excepted, selling | better than at this time a year ago as a result of the process of {ac 
g: _at remunerative prices there is a strong possibility | purification through which Austrian finance has passed. Italy Ja 
x that the present season’s output may establish a record | still reports active trade, particularly in the cotton textile in. : 
5 for value. North Indian grain markets reflect the conditions | distry, which has sufficient orders on hand to ensure full-time - 
a elsewhere, business being brisk at high prices. Considerable | employment for at least six months ahead. Spanish business like 
a2 purchases of new crops for forward delivery on account of May | shows no change of importance, being dull in most sections the 
ve have been made. Spring crops are growing under | except wheat, the market for which is steady. ind 
a favourable conditions. The piece goods markets are dull, net 
at however, and the sugar market only slightly active. The up- FAR EAST. pe: 
‘ country buyer shows an unabated appetite for gold. The The Japan money market has been quiet to dull since the fot 
a National Bank of South Africa inform us that, as at February | opening of the new year, and business as a whole is station. 
y? 17th very little change has been reported in general trading | ary, owing to the limited demand for most Japanese products, Juc 
i conditions, a feeling of optimism still prevailing, despite the | especially silk. The Chinese new year has opened with a un 
r failure of any forward movement to materialise. Good | somewhat improved demand for most products, and with the Br 
i showers of rain have assured the safety of maize crops and | political situation more settled, for the moment at any rate, sta 
af conditions in the cotton plantations are favourable. Building | the outlook may be said quite definitely to be better than for sli 
=} material is in satisfactory demand. some long time past. ‘ ba 
2 en 
# th 
is su 
it’ 
MONTHLY BULLETIN OF STATISTICS jf: 
a ( bo 
s ex 
i“ ISSUED by the LEAGUE OF NATIONS of 
. 9 
tt A STATISTICAL REVIEW of the most recent information of the economic activity of . 
ne Europe, The British Empire, America, Asia, etc., compiled from official and other defined sources. be 
ie The following among other subjects are dealt with in informative Tables:— : 
x PRODUCTION: Coal, Iron and Steel; Shipping Construction, etc. bi 
: FOREIGN TRADE: Weight and Value of Imports and Exports; Movement of Shipping. te 
: PRICE : Wholesale and Retail Price Index Numbers. 7 - 
: CURRENCY AND FINANCE: Reserves, Note Circulation, Discount Rates, Foreign Exchanges, b 
ob Capital Issues, Bankruptcies, Savings Bank Deposits. ‘ 
if LABOUR : Unemployment Percentages. th 
“§ This information is given where available for the following countries :— 4 
BI b ARGENTINE DANZIG JAPAN PORTUGAL te 
% ae AUSTRALIA DENMARK JUGO-SLAVIA ROUMANIA 
Bia AUSTRIA DUTCH EAST INDIES e 
re BELGIUM EGYPT ti 
-oe g 
\ 
‘i a 
if l 
eae : 
; b 
* OBTAINABLE FROM ANY BOOKSELLER OR FROM p 
The official publishers CONSTABLE & CO. LTD. 10 & 12 Orange Street W.C.2 ' 
PRICE 1/6 PER ISSUE. ANNUAL SUBSCRIPTION 18/- NET it 
F 








and Published by the 








London: Printed for the Proprie:ors by G. E. Hart, St. Clements P Ld., Rawepaper Buildings, Portugal street, Kingsway, W.C.2, 
Proprietors at i ouse, Arundel street, Strand, W.C.2 






In th 
the wi 
of the 
statis 





